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mercial parts of the country. Instinctively,
and in the main accurately, he felt that financial
and commercial interests could not safely be
left to deal with matters of vital concern to the
masses of the people. The details of his
diagnosis have many times been shown to be
erroneous, but his main conclusions have come
to be generally accepted. Even in the case of
his emphasis upon the currency, many observ-
ers and authorities admit that a more liberal
policy might have avoided some of the diffi-
culties actually experienced. Political reasons
rather than economic forces have too often
determined national policies.
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